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Statement by the Chairman, the Hon. Sir Marcus Sieff, O.B.E., B.A. 


To Our Shareholders 


| am pleased to report for the first 
time under our new corporate name, 
Marks & Spencer Canada Inc. The 
corporate changes to which 

| referred in my statement 
accompanying the 1978 annual 
report have iaken place. On January 
31, 1979, Peoples Department Stores 
Ltd. and its subsidiaries 
amalgamated into a single entity 
which is now governed by the 
Canada Business Corporations Act. 
On the same date, the Corporation's 
new name was adopted and the 
fiscal year-end changed from July 31 
to January 31. As a result, the 
financial statements included in this 
report are for the six months ended 
January 31, 1979. 


Since that date, Mr. Robert Smith and 
Mr. Bruno Pateras, Q.C., have 
resigned from the Board of Directors. 
We thank them both for their 
contribution to the business. 

Mr. Darrel A. Hayes, C.A., and 

Mr. Robert E. Connolly have been 
elected to the Board. Both have 

been involved in the management of 
the business for some years. 


For the six month period, total sales 
amounted to $91,007,000 compared 
with $79,872,000 for the same period 
in 1978, an increase of 13.9%. 
Earnings before extraordinary items 
increased to $2,963,000 from 
$2,249,000 last year. Extraordinary 
credits amounted to $2,250,000 this 
year and $454,000 last year. They 
consisted, in both periods, of income 
tax reductions from prior losses, less, 
in 1978, the cost of Marks & Spencer 
store closures. 


Final net earnings for the six months 
were $5,213,000 in 1979 compared 
with $2,703,000 in 1978. 


On behalf of the Board of Directors, 
| wish to record my appreciation and 
gratitude for the hard work and 
loyalty of our employees at all levels 
of the Corporation. | would also like 


to thank our suppliers for their 
co-operation and help during the 
period and our customers for their 
support. 


Divisional Review 
MARKS & SPENCER 


This Division’s sales for the period 
were $44,245,000 compared with 
$39,688,000 last year. Textile sales 
increased by 11.9% to $37,003,000 
and food sales by 9.1% to 
$7,242,000. The Division’s operating 
loss was reduced to $847,000 for the six 
months ended January 31, 1979 from 
$1,601,000 for the same period last 
year. In 1978, the addition of 
non-recurring foreign exchange gains 
amounting to $1,288,000 resulted in a 
final loss, before extraordinary items, 
of $313,000: 


Successful efforts have been made 
to keep costs under strict control. 
Two major factors beyond 
management's control affected the 
results for the period. One was the 
cost of financing. The prime interest 
rate increased from 81/4% per annum 
during the six months ended January 
1978 to 12% during the six months 
ended January 1979. The other 
factor was the rate of exchange of 
the Canadian dollar against the 
pound sterling. The decline in the 
value of the Canadian dollar has 
resulted in pressure on margins, 
particularly for ‘St. Michael” foods 
which at present are mostly imported 
from the United Kingdom. 


In textiles, Canadian manufacturers 
produce 90% of the merchandise 
sold. We are pleased with the 
relationship developed with our 
suppliers and are grateful for their 
advice and co-operation. 


We are developing more Canadian 
food suppliers. Our food technology 
department has been expanded and 
iS CO-operating with our manufacturers 
and providing advice and assistance 
wherever possible. 


During this period, seven new stores 
were opened with a selling area of 
56,000 square feet. Since January 
31, two more have opened in Halifax 
and London, and our store at 
Sherway Gardens Shopping Centre 
in Toronto has been extended 
substantially. These will add a further 
23,000 square feet of trading area. 
Five stores in unsuitable locations 
have been closed. Provision was 
made for the cost of these and 
certain future closures in the results 
for the year ended July 31, 1978. 


The Marks & Spencer Division now 
consists of 56 stores trading on 
501,000 square feet. Six more stores 
will be opened and two existing 
stores expanded by the end of 1979, 
adding 65,000 square feet of selling 
space. 


D’ALLAIRD'S 


The D’Allaird’s Division has had an 
excellent six month trading period. 
Sales of $15,613,000 were 32.5% up 
on 1978's $11,787,000 and the 
pre-tax profit for the period was 
$3,123,000 against $1,405,000 last 
year. Margins improved and 
operating costs, at both the retail and 
manufacturing levels, increased ata 
lower rate than sales. D’Allaird’s own 
manufacturing facility operated at 
close to full capacity supplying 
approximately 30% of the Division's 
merchandise. 


During the period under review, five 
stores were opened adding 17,000 
square feet of selling space. The 
Division now operates 61 stores with 
a total trading area of 221,000 
square feet. Three more stores will 
be opened and an existing store 
expanded by the end of 1979, 
adding a further 9,000 square feet of 
selling space. 


BEOriES 


The Peoples Division has done well. 
Sales were $31,149,000 for the six 
months, an increase of 9.7% over last 
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year’s $28,397,000. Pre-tax earnings 
for the period were $2,989,000 
compared with $2,578,000 in 1978. 
Sales and margins were under 
pressure from strong competition in 
many locations. High levels of 
unemployment in some small 
communities had an adverse effect 
on business. Operating expenses 
were kept under tight control. 


Three stores were opened and one 
closed during the period. The store in 
Sherbrooke, Quebec, was destroyed 
by fire in November 1978 and has 
not yet been replaced. Since January 
31, 1979, two new stores have been 
opened and another has been 
expanded, adding 43,000 square 
feet of selling space. 


The Division now operates 63 stores 
trading on a total of 1,053,000 square 
feet. It is expected that three more 
stores will open by the end of 1979, 
adding a further 64,000 square feet 
of selling space. 


Outlook 


The Marks & Spencer Division should 
again reduce its losses in the twelve 
months ended January 31, 1980. . 
Sales will increase by the addition of 
new selling Space and by the 
development of better quality and 
value merchandise produced in 
Canada. 


The D’Allaird’s Division continues to 
make excellent progress. 


The Peoples Division is making 
progress, but is also experiencing 
strong competition in many locations 
which results in pressure on margins 
and on sales. 


If the Divisional forecasts prove to be 
correct, your corporation will have a 
profitable year. 


h 


Montreal, Canada 
May, 1979. 
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Historical Summary 


Operations ($000’s) 
Sales 


Earnings (loss) before income taxes 
Income taxes 


Earnings (loss) before minority interest 
Minority interest 
Share of loss of related company 


Net earnings (loss) before extraordinary items 
Extraordinary items 


Net earnings (loss) 


Net earnings (loss) as a percentage 
of sales 


Per Share of Common Stock (dollars) 
Basic net earnings (loss) before extraordinary 
items (note 3) 
Dividends 


Statistics 
Number of stores 
Selling area (thousands of square feet) 
Common shares issued and outstanding (note 3) 


Other ($000’s) 
Working capital (deficiency) 
Capital expenditures 
Rent 


Notes 


1. The corporation changed its fiscal year end from July 31 to January 31, effective January 31, 1979. 


Six months 


ended 
January 31, Years ended July 31 
1979 1978 1977 1976 1975 
(note 1) (note 2) 

91,007 140,708 130,958 112,055 85,033 
5,265 (26) (1,186) (3,909) 28S 
2,302 (817) (430) 936 (1,436) 
2,963 (848) (1,616) (2,973) 1,299 

— = = (98) (93) 
~ _ ~ (93) (4) 
2,963 (843) (1,616) (3,164) 1,202 
2,250 (2,917) 950 (7,000) = 
5,213 (35760) (666) (10,164) 1,202 
5.7% (2.7%) (0.5%) (9.0%) 1.4% 
.62 (.18) (.34) (.66) 5 
Nil Nil Nil 05 .20 
178 168 178 182 107 
1,720 1,647 dove iproutey 1613 
4,769,638 4,769,638 4,769,638 4,769,638 4,769,638 
8,252 4,492 (3,995) (11057) 5,239 
2,936 SOs 3,941 4,928 4,628 
6,686 Anarene oe LOL 22 7,506 3,686 


2. The operations of St. Michael Shops of Canada Limited have been consolidated from 
December 1, 1975, the effective date of the acquisition of the remaining 50% of its capital stock. 


3. Based on the number of shares outstanding during each period. 


Marks & Spencer Canada Inc. 


Balance Sheet ASSETS 1978 
as at January 31, 1979 (unaudited) 
(in thousands of dollars) 
Current Assets 
Accounts receivabie 640 
Inventories PAT ES Fo) 
Income taxes recoverable 346 
Prepaid expenses HAS) 
Current portion of other assets — 
29,954 
Fixed Assets Accumulated 
Cost depreciation 
Land 1,688 — 2,310 
Buildings S20 673 4,334 
Furniture and fixtures 19,192 9,072 14,638 
24,090 5,745 21,348 
Leasehold improvements — at cost, less 
amortization 12,518 
33,866 
Other Assets 871 
64,691 


SIGNED ON BEHALF OF THE BOARD 


MARCUS J. SIEFF 
Director 


ABE GOLD 
Director 


LIABILITIES 


Current Liabilities 
Bank advances 
Accounts payable—trade 
—Marks and Spencer Limited 


Long-Term Bank Advances 
Notes Payable to Marks and Spencer Limited 


11% Mortgage Payable — due 1999 


SHAREHOLDERS’ EQUITY 
Capital Stock 
Authorized — 


400,000 non-cumulative, convertible, 
participating, preferred shares 


7,500,000 common shares 
Issued and fully paid — 


400,000 preferred shares 
4,769,638 common shares 


Retained Earnings 


1978 
(unaudited) 


7,146 
9,471 
4,785 
21,402 


10,000 
17,000 


3g 
48,793 


3,500 
9,194 


3,204 
15,898 
64,691 
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1978 


Statement of Earnings : 
(unaudited) 


for the six months ended 
JEINUEIY S|, ISAS 
(in thousands of dollars) 


Sales 19,872 
Expenses 
Cost of sales, operating and 
administrative expenses 70,530 
Rent DO 
Interest on long-term debt 472 
Depreciation and amortization 817 
77,490 
Foreign exchange gains 1,288 
76,202 
Earnings before Income Taxes 3,670 
Provision for Income Taxes 1,421 
Earnings before Extraordinary Items 2,249 
Extraordinary Items 
Store closure costs (967) 
Reduction of current period’s income taxes on 
application of prior years’ losses 1,421 
454 
Net Earnings for the Period 2,703 
Net Earnings per Share 
Before extraordinary items $0.47 
After extraordinary items $0.57 
Statement of Retained Earnings : 1978 
for the six months ended (unaudited) 
January 31, 1979 
(in thousands of dollars) 
Retained Earnings (Deficit) — Beginning of Period 501 
Net earnings for the period 2,703 
Retained Earnings — End of Period 3,204 


Statement of Changes 
in Financial Position 
for the six months ended 
January 31, 1979 

(in thousands of dollars) 


Source of Working Capital 
Provided from operations 
Proceeds from sale of properties 
Notes payable to Marks and Spencer Limited 
Other assets 


Use of Working Capital 
Additions to fixed assets 
Other assets 


Increase in Working Capital 
Working Capital (Deficiency) — Beginning of Period 
Working Capital — End of Period 


1978 
(unaudited) 


Marks & Spencer Canada Inc. 


Notes to Financial Statements 
for the six months ended January 31, 1979 


1. Significant Accounting Policies 
Basis of preparation of financial statements 
These financial statements include the accounts of the 
company’s operating divisions: Marks & Spencer, 
D’Allaird’s and Peoples. 
Marks & Spencer Canada Inc., formerly named Peoples 
Department Stores Ltd., was amalgamated under the 
Canada Business Corporations Act by Certificate of 
Amalgamation dated January 31, 1979 with its 
subsidiaries which were as follows: 

St. Michael Shops of Canada Limited 

D’Allaird Manufacturing Co. Limited 

D’Allaird’s Limited 

Walkers Holdings Limited 

Walkers Stores Limited 

Marks and Spencer Canada, Ltd. 
Prior to the amalgamation, Marks and Spencer Canada, 
Ltd., a dormant company, was acquired from Marks and 
Spencer Limited of the United Kingdom at a nominal 
cost equal to its net assets. 
These financial statements have been prepared on a 
pooling of interest basis for the six months ended 
January 31, 1979, the new fiscal year-end of the 
amalgamated company, as though the amalgamation 
had taken place at the beginning of the period. 


Inventories 


Inventories are valued at the lower of cost and net 
realizable value less normal profit margin as determined 
by the “retail method” of inventory valuation. 


Fixed assets 


Depreciation and amortization are charged against 
earnings on a straight-line basis over the following 
estimated useful lives: 

Buildings — 25 to 40 years 

Furniture and fixtures — 25 years 

Leasehold improvements over the terms of the 

related leases ranging from — 5 to 30 years 


2. Comparative Figures 


Unaudited comparative figures of the consolidated 
financial statements of the predecessor companies are 
shown for the six months ended January 31, 1978 in 
order to provide comparison with the equivalent period 
of the previous year. 


A summary of the audited consolidated statements of 
loss and retained earnings for the years ended July 31, 
1978 and 1977 is as follows: 


1978 1977 
(in thousands of dollars) 
Sales 140,708 130,958 
Loss before income taxes 26 1,186 
Provision for income taxes 817 430 
Loss before extraordinary 
items 843 1,616 
Extraordinary items 
Store closure costs S28 — 
Reduction of current year’s income 
taxes on application of prior 
years’ losses (811) (950) 
2917 (950) 
Net loss for the year 3,/60 666 
Retained earnings — beginning of 
year 501 ike 
Retained earnings (deficit) — end of 
year (35259) 501 
3. Other Assets 
Other assets consist of the following: 
1979 1978 
(in thousands of dollars) 
(unaudited) 
Mortgages receivable bearing 
interest at 10% per annum and 
maturing as follows: 
1979 300 — 
1980 386 354 
1981 ins — 
1983 — 425 = 
Weeo 354 
Less: Current portion 300 = 
871 354 
Loan to a director 110 162 
Loans to employees 184 359 
16S 871 


4. Long-Term Debt 
(a) Bank advances 


Bank advances are guaranteed by Marks and Spencer 
Limited. Long-term bank advances bear interest at the 
banks’ prime rate of interest plus 3/4% per annum. No 
repayments are required prior to February 1, 1980. 
Under the terms of the agreements with the company’s 
bankers, repayments are to be negotiated thereafter. 
(b) Notes payable to Marks and Spencer Limited 
Notes payable to Marks and Spencer Limited are due 
for repayment on February 14, 1983, and bear interest 
at the following rates per annum: 


12 months 
ended February 14 % 
1979 Nil 
1980 Nil 
1981 4 
1982 6 
1983 8 


5. Capital Stock 

(a) The 400,000 non-cumulative, convertible, 
participating, preferred shares bear non-cumulative 
annual dividends of one-tenth of one cent per share 
until May 31, 1979 and thereafter are entitled to the 
same dividend per share as that declared for common 
shares; these shares are also convertible to common 
shares on a one for one basis at the option of the 
holder. 

(b) The company has reserved 500,000 common 
shares as follows: 

(i) 400,000 shares related to the issued and 
outstanding convertible preferred shares; 

(ii) 100,000 shares under a “key employee” stock 
option plan. The company has granted the 
following options (including 5,000 shares to an 
officer) which may be exercised until 1982: 

Options granted Price per share 
31,000 shares $13.28 
2,000 shares We Shs) 


6. Net Earnings per Share 

Net earnings per share have been calculated on the 
basis of 4,769,638 shares being the actual number of 
common shares outstanding during both periods. Fully 
diluted earnings per share are calculated on the 
number of shares that would have been outstanding 
had the conversion privileges described in note 5 been 
exercised at the beginning of each financial period. 


Fully diluted earnings per share are: 


1979 1978 

(unaudited) 

Before extraordinary item $0.07 $0.43 
After extraordinary item $1.00 $0.52 


7. Other Financial Information 

(a) The aggregate direct remuneration of the directors 
and senior officers of the company amounted to 

$297 ,969(1978 $277,132). 

(b) Minimum rentals under long-term property leases 
are approximately $9,500,000 per annum for the next 
five years. Certain of these leases require the payment 
of additional amounts based on percentage of sales 
and other factors. 

(c) The companies have losses for income tax 
purposes available to reduce future taxable earnings as 
follows: 


Available up to (in thousands 
and including of dollars) 
1981 4,365 
1982 ikZo0 
1983 2O7, 
1984 SM 
6,718 


In addition, the undepreciated capital cost of fixed 
assets for income tax purposes exceeds the net book 
value by approximately $5,950,000. 


Auditors’ Report 
to the Shareholders 
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Marks & Spencer Canada Inc. 


We have examined the balance sheet of Marks & Spencer Canada Inc. 
as at January 31, 1979 and the statements of earnings, retained earnings 
and changes in financial position for the six months then ended. Our 
examination was made in accordance with generally accepted auditing 
standards, and accordingly included such tests and other procedures as 
we considered necessary in the circumstances. 


In Our opinion, these financial statements present fairly the financial 
position of the company as at January 31, 1979 and the results of its 
operations and the changes in its financial position for the six months then 
ended in accordance with generally accepted accounting principles 
applied on a basis consistent with that of the preceding year. 


COOPERS & LYBRAND 
March 16, 1979 CHARTERED ACCOUNTANTS 


CANADY 


QOVNES 
cate Ol 


SAaYDV SAIGVLdNOO 6Z61 SIEW QI 9| 
GNVYdAT 8 SHAdO09 


‘JUeP9d9Id BdIDJEXa,| 8M SINOD Ne Nb sisiuewW swewW ke] ep 

senbijdde ‘snuuodeJ jJuawajeiaueb sejqe]dwoo sediouud se} uojas ayep ayje0 
 SQuILW9]} SIOW XIS 8p apoE e| INOd suBIOUeUI, UOHENIS CS BP UOIIN|OAS,| 
anb Isule SUOl}eJadO Sas ap syeljnsel $a] 19 6/6] JalAuel 1g ne ajai00s e| ap 
SIPIOUBUI UOHENIS &| JUBW/QP}} JUSJUSSE1d SJB|OUBUL, S}e}9 SBO SIAB OJ]OU 


‘SQOUB]SUODIIO 
Sa] SUeP Saulesseo9u ani SUOAe SNOU aNb sepaedaid sane ja SeHepuos 
S9| ‘Juanbesuod Jed ‘ayOdWOD & Ja SENUUODAI JUBWA]/EJBUBH UO!|}EOWUAA 
9P SOUWJOU XNE JUBWOWOJUOD B9NjJOS}Je 9} © UONEOIJUSA BION ‘a}ep e190 
e B9UIWU9] SIOW XIS 8p apoE e| INOd aisIOUeUI UOI}TENIIS B] BP UOIIN|OAP,| 
ap 18 SIUedaJ UOU SBdIJeUeg SAP ‘S8dlJaueq SEP S}e1e S98} 19 6/6} 
JaiAuel LE ne ‘Oul| epeueD JadUEdS YP SHE) BP UBIIG 9] SIA SUDA SNON 

sasjeuuoijoe xne 

SAINSJEDIJIBA Sap WOoddey 


‘Ou] Ppeued wadUedS 9 SIE 


‘000 0S6 S$ 
UOJIAUS,P Seu Bjqe}GWOd inejeA Be] assedap 


NUSAdI 9] INS Sjoduw! sep pueHe,| e SUO!}esI|IGOUWUUI 
S9p OW UOU /e11Ided US 1NOD E} ‘snid aq 


BlL9 

16 JUSWAAISN|OU! 786 | 

166 JUBSWSAISN|OU! E86 L 

6SZ | JUBWAEAISNIOU! 786} 

GOE Pb JUBWEAISN|OU! | 86h 
(sJe|]Op ap ua,nbsni 
SJal||IWu Ua) se|qiuodsiq 


“SUNN, Sa|qesoduw! Seoljaueq Sap UO!]NUIWWIP Us JeOd 
JUaANAd Sajje,nb ‘nusAei a} NS S]JodWI! sep puebHe,| 

e ‘SaJUPAINS Saved Sap juasodsip saiuBedwoo sey (9 
"SInejoel Seuine,p 

19 S8]UaA Sap eHe}UedINO 9] INS SeepUO} Sa}jSULOIIPpe 
SOWWOS BP JUBWASIAA 9] JUaIISSeoeU xNeq 

S980 8p SuN-SaNnbjanH ‘seeuue seuleyooid buio sep 
Sunoo ne eauue Jed QOD OOS 6$ UOIIAUS & ]UOIBAg|a.S 
998} Huo] e xNeq 8p NYOA Ua xNeUlUILU SJBAO] SO (q 


(861 U2 ZEL LLZ$) 69S LEZ$ & WEAS|9,S 919100 
e| ap xnediouud sjueaHuip sep ja suneyessiuiuupe 
SOP ajeqoj6 ajoaiip uoljesounwas e7] O(e 
sioloueuly SJUsWaUBlasUua’ Saljny =“ 


cS O$ OO L$ 
ev O$ LS 0$ 


(QUA UOU) 
BZ6L 6261 


SIIEUIPIOEIXO BISOd 9] Said 


SIICUIPIOEXE 8]SOd 9] JUBA 


"HINS OWWOO 
esodwod as uoljoe Jed anjip juswaJaljue eoljaueq oF 


‘apoued enbeyo ap ingep Ne sgdJexe gj}9 JUaleAe G 9}OU 


B| & SIUO8P UOISIBAUOD ap SaHa|IAU SQ IS UO!]E|NDIIO 
Ue ej yeune Inb SUOI]Oe,p AIGWIOU NP UO!}OUO} 

ua ginojeo ale e uo!Oe Jed anjip juaswWaJal|US BO\auaq 
97 ‘sepoued xnep sep sunod Ne uOl}e/NIIIO US SUOI}Oe,p 
|991 IqWOU 9] JUBjUeSE1dal ‘SUO!}Oe BEQ 6O/ + 

ap UOIJOUO} US BjNojeo sje e uolOe Jed JOU BOlJaUeq OF 
uoloe Jed jau BdIyauNg “9g 


G6 LL SUOHDE OOO ¢ 
BZ ELS SUO!9 OOO LE 
uoljoe Jed Xd seep1000e SuO|}dO 
‘2861 


ua,nbsni seeoJexe aja }UaANEd INb (JUeSHuIp 
un @ eep1090~e SUO!IOe OOO Ss INS jUeLOd 
uoido aun sudwoo A) sajueAINS Suo!}do 
SQ] 9D100NB & 9191D0S eB] “S9|0-seAO|dWUS 
xne YalJo suoioe,p yeyoe,p Suodo,p 
suwelboJd uN,p NUSA US SUO!Oe QOO'OO! (I! 
‘UOITE|NOIIO 
Ud 18 SESILUE ‘S8|GIUAUOD ‘SeaIHa|IAUC 
suoljoe xne JUsWPSAI]E}9J SUOIIO® COO OOr ss ( 
"INS @UWOD 
SOIIEUIPIO SUOIIO® OOO OOS eAJEeSEJ e BIUBedWwo0D e7 «((q 
“OJIEUUOIIOR | 
ap xiouo ne esiHayiAud Uuoloe Jed auleulpsJO uOOe 
9UN,P UOSIE1 & SOJIEUIDJO SUOI]OS US S9|GIAUOD JUOS 
suoijoe seo ‘snid aq ‘Sauleulpuo SUOI]Oe Sa} INS GuejOep 
INjao anb SpUsPIAIP SWaEW Ne OUP JUsULON ‘slINsS 
eB) sed ‘19 6/61 Wew LE ne.nbsnl uoyoe sed uso unod 
UN 8p eWAIXID UN ap JIVe};NWWND UOU januUe BpUapIAID 
UN e }lOup JUsUUOP ‘UuOITedIoled sp sHhajiAud JueuOd 
‘S8|GIUSAUOD ‘SeegIHa|IAUd SUOIIOe OOO OOr $87] = (e 


suoijoe-jeyideg “sg 


8 E86 L 

g c86l 

v L864 
JUBON O861 
JUBON 6261 

%o JOUAS} PL | 


SOUILUS] SIOW @ZNOG 
'SJUBAINS Sjenuue xne} 
XNE S]9J9]U! JUDO 19 FBG] JAAS} pL 9] Se|qesunoquuel 
JUOS Pe}|WIT JaOUedS PUe Se e JeAed ®& S]a\|IG S87 
pe}iwr seoueds pue sme Be uehed e sjayjig (q 
‘O99UUO!]UBWWSNS 9]ep 
e| Saude Saald0Heu JUOIAS JUSWAESINOGWUS! BP SE}I;ePOW 
S9| ‘SIaINDUeG SAS Ja 919ID0S ke] d1]US Sa]Us]US Sep 
SOW] SOP NUOA UW OE] JEUAS JO] 9] JUBA BIqIBIxe 
|S9,U JUBWASINOQUIAI UNDNY *%%/p ap quofew sureoueq 
jaljuasajoid xne} Ne JusWAaljanuUe J@18]U!l JUsOd 
9198} Huo] e Sasreoueg SEOUeAe SOq ‘psliwiq seoueds 
pue syle sed saijueseb JUOS SaseouUrG SBOURAR SEq 


solreoueg saourAy (e 
ew49} Buoy 8 a}80q = ‘b 


LZ8 GOL | 

GSE v8 seho|dwe xne s}gid 
ZOL OLL INeyelsiujuupe uN e jad 
vse LZ8 

— GSE OW} NOD e alyed e| SUIO/\ 

vse 922 | 

= Ger E861 

a GL L861 
vse 98e O86L 

a OO€ 6261 


“O]URAINS 
Udde} e| 9 JUBBYDE 18 %O| 
ap januue xne] xne Jeue]ul JUeOd 
‘JOAQOSI © SOuled@UJOdAY Sled 
(SUB||OP 9p SJalj|lw Ua) 
(S@yUaA UOU) 
8/6L 6261 


JINS IND 8D ap JUBSOGWOND 8S }1]0e,P SJUBWB]a Soujne $oq 
y9e,p sjuawaja sauny = “¢ 


tos. ——s« (ze) 991018xa,| ap 
Ul e| e (WOWSpP) Sysedei UOU SEdIjouag 
yreya LOS 8010J8X9,| Bp 
ingap ne sijedas uou seoljaueg 
999 O9L'S 9910J8x9,| INOd ayau ByaY 


(0S6) lore 
(OS6) (LL8) 


sjuapesoaid 

S90INIOX9,P Saad Sap Ode Ne 

SJINS BOINJOX9 JUBSaId Np nusAdads 
8] INS S]OdUII Sep UO!NUIWIG 


— oRal SUISeBeW 8p SINJeWUa} 8p SIND 
SOJIEUIPJOLIIX9 S8]SOqg 
919°} evs SOIIEUIPJOL XO 
S9]SOd Sd] JUBAR BUOY 
OV 218 NUBAI 9] INS 
sjodul $9] 1NOd UOISIADId 
981 °L 92 NUsAdI 9} INS 
SIOdUI! S98} JUBAP BLA 
8S6 0€l 802 OVL S9jus/ 
(SUB|JOP AP SJalj|IW Ua) 
P7Gh 8/61 


‘Q/6L 19 ZZ6| JaIINI LE Se] SeUILS] SBO1OJEXE Sa} 4NOd 
sited UOU SedlJaUeq SEP 18 aed eB Bp Sapl|OSUOD 
SIOIOULUI] S}e]e SO] 9]USSeid JUBAINS BluNSa 97 


‘JUSPEd9Id BOIDIExX~A | 

9p sjuajeAINDS spoued e| 1NOod UOSsIeJedWOd 8p 

aseq aun Jejuesasd 9p ule 8/6] JelAuel LE 9] SeuIWA] 
SIOW XIS 8P BPOUEd ze] INOd s}UOSU! JUOS SesdR|dWeaL 
SaluBedWOD SEP SEPI|OSUOD SIBIOUCUI S}e]9 

xne lueSSieied SANUAA UOU S}ITeIeAdWOO SadIYO Seq 


Sjjeuedwod sauyiud «=z 


SUB OF 18 G Bu]US JUeULOJ|SYOE,s ‘JUeUOdde: A'S 
xnNeq SEP BdJNP ke] INS SBAICOO} SUOITEJO|@Ue Se} 
Sue GZ — JUsWeOUSHe | 19 JAl|IGOW 9| 
SUB Ob B Ge — SjusluI}eEq Se| 
“SOJURAINS 
UOITeSIIIN,P Se|qeqoud Sseunp Seaj INS sulesul| @PoujeW 
B| UOJeS BolJaueq Ne s]nduw! Ise JUsWESSILOWR 4 
SUOI}ESI|IGOWLU| 


We] Bp xud Ne asle}USAUI,| Bp UOITEN}eAS,| 9p epoujewW 


S| UOJAS aljqgele,nb aja] ‘ayewWUOU Suleloljaueq eHuew 

e| SuIOW UOITeES||e91 BP Bjqeqoid s}jeu INa|eA S| ap 

8 JUe]NOD XUd Np seq snjd ne sanjeAs JUOS SyDO}S S8q 

S490}S 

‘apoued e| ep INqgEp Ne nal] ne WeAe uUOISN} e| IS SPWUILWOD 
‘Q@QUUOISN] 919IN0S &] 9P BOINIEX9,P Ul} BP yep a|jaANOU 
2] 10S ‘6/6 | JeiAuel © 8] saul] SIOW XIS 9p Spoued 

e| INOd SUNWIWOD $]9J9]U!,O UOISN] Be] ap spoulewW 

e| UOJ@S SeuedaJd 9j9 JUO SIBIOUeU S}e]e S]JUeSeid Seq 

‘Jou J110e| e jeOe jeulWUOU 

jueINOD XUd UN INOd IuM-eluNeAOY Np pejilwiq JaouedS 
pue Swe 8p esinboe sje e ‘SBAI]OCUI 8]SINOS BUN ““PYq 


‘epeuey Jaoueds puke swe ‘UOISN eB] e JUaWeINeUAalUYy 


‘ply ‘epeueg saoueds pue swe 

POLI] SB1OIS SIOH/EM 

PayWI] SHUIP|OH SiayjeM 

PpayWr] SPslel|\y.G 

payIwi7 OD Buunjoejnuey| s,p4le||\¥.C 

payiwiy] epeued jo sdoys jeeyoi| IS 
‘SO]UBAINS 
Sa} JUaIe}a Inb sajel|l| S8S OBAke “pT SelOlS JUsWedEGq 
Se|doed JUaWAaINeWEejuUe Ou] PDeURD JeOUedS 
Q SMe BP UOISN e}] BuUOIOURS eB SoUUsIPeUeO 
SO/PIOIOBWLWOD S8JBIOOS Sd] INS 107 eB] Bp 
NUSA Ud B/6| JalAuel LS 8} Sia UOISN) ap JeOWIWED UN 
‘Sa|dodd Je S,pulel|\V,g aoueds 
9 SHIEI :819100S | Bp UOl}e}0|dxe US SUOISIAID sap 
SO]GWOO $a] JUBUUSIGWOD S1alOUBUI} S}e}e S]JUSSEId Seq 
SJSIOUBUI} 
sjeje@ sep uoleiedaid e| 8p and ua SIAINS Sediouud 
sajqe}dwod sapoyujew sajediguiig “1 


6/6] JelAuel LE 9] auluWE} SIOWW XIS Bp eBpoued e| unod 
SJDIDUBUIJ S}e}9 XNe SAa]ON 


‘Qu] Epeuey saduedsS 9 SPIN 


(S@49A UOU) 


8Z6L 


apoled e| ap ul} ej e JUa@Wa}NOJ ap Spuo+ 
apoied e| ap inqap ne (jeHau) JUaWajNOJ ap spuoy 
JUSWI|NOJ 8p SpUO} Np uoIeJUeWHNY 


joe,p S}JUBW9/9 SEIN 
SUOIJESI|IGOWLUI SO}|OANON 
JUSWIjNOJ Bp SpUO} Np uOIepaLVW 


JOE ,P SJUSWE|9 SO1]NY 
pe}iwi Jaoueds pue sey e waAed e sjayig 
S9]eudoid ap 9]USA &| 8p IINpOld 
uolyeWO|dx9,| ap JUeUBAOJd SPUOS 

JUBW9|NOJ 9p SpUuo} Np sdUeUBADI 


(SUB}|OP Bp SUal||IWU Ud) 

66 4alAuel LE 9 

SBOUILS] SIOW XIS 8p Bpoued Be] Inod 
a1gIDUeUL} UOI}ENYS eB] ap 
UO!I}NJOAY,| 9p E34 


vOc € 


Sie 
LOS 


(S9jUeA UOU) 
8/61 


LS'0$ 
Lv 0$ 


COL ¢ 
vSV 
Lov | 


(196) 


6rc ¢ 
Lov L 
OL9 € 
c0d OL 
88 | 
O6r ZL 
ie: 
coLv 
Pao Ss 
O€S OL 


cL£8 64 


(S89A WOU) 
8Z6L 


epolied e| ap ulj e| e Sedas UOU SedIJaueg 


epoued Be} inod jeu soljaueg 
apoled eB ap 


INgEP Ne (j91J9p) Swedes UOU sedljouag 
(Sue||]OP BP SuaijjilW Us) 
6L6L JaWuel LE 9 
SSUIWS] SIOW XIS 8p epoued ez] inod 
siedsas uou sadijauaq sap 3e}3 


SOJIEUIDJOEIIX9 S9lsOd Se] seudy 
SOJIEUINJOeIIXO Sa}sod se] JUBA 
uoljoe Jed jau aoyaueg 
apoled e| 1nod jeu soyauag 


S]JUBPE90EId SB8DINIEX9,p 
Seyied sep yoda ne ajins spoued 
2] 8P NUBAAI a} INS S}oduUU! Sap UO!INUIWIG 
SUuISeHeW ap aINJeUWAa} 9p S]N0D 
SOJIEUIPJOLIXO SA}SOd 
SaJeUIpsOesXO Sa}sOd sa] JUeAe BOYaUaG 
NudsAaJ 9} INS S}OdWI S98} INOd UOISIADIY 


NUSABI 8} INS S]OdUI Sa] JUBA BdIJaUEg 
JaBueljea aBueyo 9} INS sasijeas Sulesy 


JUSLUSSSIPOWY 
QUU9] HUO| & aljep ke] INS S]ale}u| 
S10A07 
UOI}E1ISIUILUPE Pp JO 

UOITEYWO|Ax9,p Sie ‘S8]UBA SEP NOD 

sesuedeq 

So]ud/\ 

(SUB|]OP 9p Sualjjilu Us) 


661 JalAuel LE 9 
SSUIWW] SIOW XIS 8p apoE Be] unod 


$891J9Udq SAP }e}F 


‘Qu| epeueD Ja0UedS ¥ SIP 


L69 v9 


868 SI 
vyOd € stuedas uou seoyoueg 
v6l 6 SelleuIpJO SUONDe BEI GOL 
00S € segiHg|iAUd suoloe 0O0'00r 
eked JUsWaJgI]US 98 SIWA 
SelleUIPJO SUOIIOS OOO OOS Z 
uonedioied ep e6eyjiAud 
jUeLOd ‘}}e|;NWND UOU spUAPIAIP e 
‘S9|qIUSAUON ‘segiHa|IAUd SUOI|oe OOO'00r 
‘@SUOINY 
suoioe-jeyideo 
SSYIVNNOILOV S30 YIOAV 
C6Z BY 
L6€ 666} Us JUuesyoS 
Johed © ‘% 14 asreoaujodAy Junsdwz 
000 Zk poy] Jaoueds pue syey e JaAed e sjajiig 
000 OL W198} Huoj & SauleoUeg SBOURAY 
COV LG 
G8lvV  peliwiq waoueds pue sey — 
L/v 6 SINOSSIUINO] — SuNnelIpssO Se]dwog 
SA sauleoueg SaQUeAY 


998} NOD ke jISsed 


(SOUSA UOU) © 


8Z6l dISSVd 


105 Sav Uneyerjsiuiupe un 
AAAIS CF SNOYVW “UNeyeWsiulwpe uN 


“NMASNOO NG WON NV ANDIS 


169 79 
Ze j]0e,p SjusWEa|a SeljINy 
998 Ef 
sisal JUSWASSILOWR | 
SUIOW ‘JUB]INOD XUd Ne ‘SSAI}EOO} SUOITEJO|eWY 
Bre LZ Gl S 060 v2 
8E9 vL * 10S Z6L 6L JUawWeoUEbe jo JalIGoyW\ 
veer EL9 OEGE SJUSUITE 
QlEC x 889'L SUIe1I9 | 
~  gjnuinooe ]UB]NOO 
JUSWAOSSILOWY XUd SUOI]ESI|IGOWW} 
vS6 6¢ 
oy J1]08,P SJUSWYg|9 
Sol]Ne SOP SWI8}] UNOD e sled 
Git aouene,p seed sies4 
Ore JOIANODOI B NUSASI Bj INS S]Odtw| 
ey vere S490]S 
Org sInaliqep sa}dwoo 


OWI9} UNO ke JOY 
(SUB|]OP ap SJal||iwW Us) 
6261 JaiAuel Le ne 
dILOV uejig 


(S9yYU9A UOU) 
B/6L 


‘Qu| epeueyg saouads ¥ se 


apoluied enbeyo juepuUed UO!}e/NDID US SUOI]}Oe,P SiqWOU <j INS segpuo4 E 


“SuOI]Oe-|eYIdeO UOS AP %QsG aujNe,| ap uoljisinboe| jajja sud e ajjanbe| e ayep ‘G76 Giqwedep Ja Np 


Ja]dWOd & SAapl|OSUCD 9}9 JUO PejiWIT EPeUeD jo sdoys jeeUdI| IS ap SEAOe SA] °Z 


'6/6| JaiAuel LE 9] JuUeESUeWIWOO ‘eiAUe! LE Ne jJa\JINI LE Np saloueuUy edldsJeXxXe UOS Bp UY e] BBUeYO e ajeiN0s ey] *L 


S8]ON 
989 € 90S Z éce ul ple LL 989 9 s1ahO7 
8c9V 8c6 Lv6 © SlLO8 9€6 2 SUO!}ESI|IGOWLU! US Sesuedeaq 
6€2 S (ZSO LL) (S66 €) c6r V 2Sz 8 (jyeHQu) JUsUa|/NOJ ap SpUC- 
(SUB||OP Ap SJaljjIuu Ud) SJUBWAa]a SeljNy 
869 697 B8E969L 7 8SEIEOILbV BE969/bV BEX9BILL (€ BJOU) UOHe|NDI!D Us JO SESILWP SOJ!EU|PJO SUOH}OV 
E19 | SIS tL vale Tl Lp9 tb O22 t (sgue0 spaid ep sieli||W Ue) 
suise6ew sap aloiedns 
LOL cel BLL So 8Zl SUISeEHEW 8p SIQWON 
senbiisiels 
eA 2 CO’ JUCON JUeaN jUueeN SOPUSPIAIG 
Go’ (99') (ye') (SL') ras) (€ a]OU) SauleUIpIOeNXe Se]sod 
Se] JUBAe (8}]9U Bad) aseq 9p Jeu Bdljaueg 
(Sue||Op ua) 
aJIeUIPJO UOIOe Jed SapUapIAIP 8 soauEeg 
%y' | (%0'6) (%S'0) (Sl) %L‘S S8]U8A sep eHejUedinod 
anb jue} ud (ayeu eyed) Jeu soljaueg 
coe t (p9L OL) (999) (O92 €) ElLZS (e]eU sed) Jou eoyeUeg 
= (000 Z) 0S6 (216 2) 0622 SOJICUIDIOBI]X9 S8}SOq 
cOd | (p9Ol €) (919 L) (Erg) £96 Z SOIICUIPIOLIXO 
Sejsod sa] JueAe (Sed) soljaueg 
(7) (66) = = == 99!| aUBedwoo e| ep syed e| Suep Wed 
(£6) (86) = = _— aue]WOUIW UOITedIoWed 
662 | (£26 2) (919 |) (£78) £96 Z sueWOUILU UO|}EdlolWed e| JUeAe (Bed) soljaueg 
(9€r |) 9€6 (oer) (Z18) Z0€ Z NUSAAJ 9] INS s}Oduuy| 
Gelade (606 €) (98k L) (92) G92 S NUSAS! 9] INS s}]Odu! Se] JUBAe (BUed) Sol|9UEg 
€0 SB GSE cll 896 O€L 80Z Ort 200 16 SO}US/\ 
(Sue|]Op ap S4aijjiwW Us) UOeWO|dxy 
(Z 9]0u) (| 9]0u) 
GZ6L 9/61 ZL6L 8Z6L 6261 
JaHINI LE a] PUI] BOIOIEXy JaiAuel Le 
3] FauIW4a} 
slow xIS ap 
apolied 
Od anbuojsiy awnsay 


"Quj Epeued Ja.UadS 9 sme 


6Z6L IE 
BpeuUey ‘|ESs]UO/\ 


z Y 


‘ajqeoid ao1oexe un 
BINC B1IBIOOS SJJOA ‘SB]OeXS JUBIOAe,S 
SUOISIAID S98] JNOd SUOISIASId Sa} IS 


"SO]UBA Sd] 19 SAUIEIOIQUEq 
sebiew se} ajoaye inb 

89 S}loupUS SUNsISNid e UuOIedwoo 
980} aun jueWajebe jIgns ala 

slew assaiHoud sejdoey UOISIAID &7] 


‘selHoud sjua|ja0xe,p ale} 
BP BNUNUOS S_PJIE||\7.q UOISIAIP E] 


“epeueg 
ne alinpoid ‘unajeA aunayjiewW auNn,p je 
gyiyenb ainejjiaw aun,p esipueyosew 
9UN INS SILW JUBDOB,| e SINS Je aJUSA 
ap seoedse xnesAnou 9p UOI}IDpe | 

e SINS JUQIajJUaWBNe SajUsA 

S87 O86] JalAuel LE 9} JUeUILUA] 

8S SIOW SZNOP ap apoued e| 9p 


SINOO Ne seyied sas a100uUe aJINpes 
WeJAOP JadUadS *Y SHE UOISIAID CF 


SAAILOAdSH3d 


‘seule spald 000'r9 

9P J@UUOI}IDPe a]UaA Bp Boedse 

un Jueynole ‘6/6 | Sp Ul} e| 191,p 
anAgid jso sulseHewW SaujNe sioJ} ap 
BINUBANO,7 ‘seule Spsid QOQO'Sso' | 
9p |e}0} uN INS jUeJBdoO sulsebewW 
€9 JUBUBJUIEW S}IO|GXe UOISIAID 27 


‘QJUBA ap 8o0edsa p 

saved Spaid QOO'sp Juenole 
‘puesBe aj9 © asjNe UN Je SUSANO 
9]2 JUO SulseHbeW xneaAnou xnep 
‘6/6 JalAuel {€ 9] sINdeq ‘so0e|dwel 
9]2 Q/00Ue Sed &.U II 18 8/6] 
BIQUISAOU Ud Nea} aj Jed jINWEp e}e 

eB ‘DEqENH ‘ayooqieys ep ulseHeuw 
9] apoued e] 8p Sunoco ne eu} 

UN Ja SHBANO aja JUO SUISeHeW SIO] 


‘9198S 8|Q4JUOD UN SNOS SenuEjUIeW 
9}9 JUO UOl}e}O|Gxe,p sesuedap seq 
“Soulejfe Sa] INS alsejeu Jalje uN ne 

e suoleiawo|66e seyijed sauleyeo 
suep aBewoyod ap nesdlu jney 

9] ‘Sjloupusa Suneisnjd e UuOlIedwoo 
90} 9UN,P dnode1]UOD 98} IGNs JUO 
SaIlelolaueg SeHJeW $9] 18 SS]USA 
S87 8261 US O00'8ZS'z$ B Woddes 
Jed Q00'686'Z$ 8P 919 JUO epoled 

e| JNod jodi! JUeAe SE8dljaueq 

S87] ‘000 Z6E'8c$ EP juslelE 

IND GusiUIep SeuUe,| BP SE]USA SE} INS 
%/'6 Bp uOl}e]JUSWANe 9UN }I0S ‘sIOW 
XIS ap epoed ej INOd YOO'6rL LES 

© S89Aa|9 ]UOS 98S SB]UdA 

Sq je} UaIG e Sa|dOdq UOISIAID C7 


Sala@ad 


‘seed Spaid QO0'6 

9P |EULOI]IPPe B]USA ap soedseE 

un jueynole ‘6/6] Sp Uj | |D1,p 
lpueiOe elas juelsixe ulseBbew un je 
SUBANO JUdIES SUISeHeW Seine SOI] 
‘Seed Spaid QOO'LZZ AP Je]0}] a]UaA 
ap eoedse un juehe sulsebew 19 
JUCUB]UIEW S}I0/dXe8 UOISIAID EF ‘A]USA 
ap soedse,p seed speld QOO'Z| 
jue nole ‘SUSANO ajea 1UO SUuISeHeW 
buIOd ‘8@UI@OUOD SpOUEd Be] JUBPUSY 


“UOISIAID 
Be] Ap aSipueYyoeW e| ap Y%OE 
UOJIAUS JUBSSILINO} 18 JUBWEepUAL 
ulgjd e enbseid juesedo eulsn 
98uN,p aulelaUdojd jse S,PJIeI|V,G 


CG 


‘SO]UBA SOP INJ9O e INSUE4UI 
xne] un e elueWANe JUO ‘UOITeOUGeY 
S| ap NeaAiu Ne nb jiejap ne ajusA 
e| 8p NeSAIU Ne Jue} ‘UO!}eO}dxe,p 
SIC} SO] 19 S9QJOI|@LUe JUOS OS 
sallelolaueg sebiew seq ‘aisiwiep 
eguue | 0OO'SOr'L$ e Woddes 

Jed 000'21'€$ ap juaiejs espoused 
e| iNOd od! JUeAe SBOdlJoueq 

$98] 18 000’ Z8Z' 11 $ 8p jualeje 

IND 8J6L ep SelUsA xne yodde) 

Jed %G'ZE Bp UOle]UsWAHNe oun 
HOS QOO'EL9'SL$ OP 9}9 JUD SE]USA 
S98] ‘SUOI]OBSUBJ] SAP SNA ap juloOd 
ne siIOW XIS ap spoued 98]Ua||a0xe 
9UuN Ne eS plle|\¥,G UOISIAID e7 


S.d¥lV11V.d 


"9]U9A ap soedsa,p 

saueo Spald QQO'S9 JUeINOle 

‘6/6| OP Ul B| 101, SlpUeIBe JUQIES 
Sjue]sixe SuiseBbeW xnep je SUSANO 
jUOJaS SuISeHewW Sane xIS “seed 
spald QOO'LOS uns JUeJedoO sulsebewW 
9G 8p sasSOdwod jueuUAa}UIeW 

]SO9 JAOUBAS Y SMe UOISIAIP EY 


‘SOINSIUI|N SOINJOoWUA} SeuleaO 

OP 18 SAINJEWUS} S80 ap sielj 

Se] INOd B/6L JUIN! LE 8] GUILE} 
9dINJEX9,| 8D S}e]INSEJ Sa] SUBP 

asSud 99 JIEAS SAJASAJ SUA) ‘S@WUAE} 
912 ]UO Sed JUBIEUSAUOD 9U IND 
SloJDUS SEP e Sentis SsulseHbew bulg 
‘yelolewWwoo soedsa,p saueo speld 
O00‘SzZ euine un juajnole suisebew 
Sag ‘Ipuebe jUusWaljal]Ue]sgns sje e 
O]UNIO| & 19]UaD Hulddoys suspsey 
Aemieys np ulseObew a4jOU Ja UOPUOT 
e 18 XeJITEH Be Sood suna| WaAno 

juo SulseBew seine xnep elAuel 

Le 9] sindaq ‘seueo spald QO0'9S 
8p 1S98 a]UBA Bp BodedS—A INP Je 
SU98ANO 919 JUO SUuIsSeHeW xnesAnou 
\des ‘epoued eyed ap sunod ny 


‘sajqissod seo sa] SNO}] Suep saple,| ap 
12 S|IBSUOD SEP JLINOJ 19 S]UBOUGe} 
SOU D8AB 8198d009 |I Ja ‘IpUeIBe 9}9 

e asrejuauUje sIHOj|OUYDE} Bp SdIAIES 
SJJON ‘SUBIDeURD Saule]USWI|e 
Slinpoid ap sinessiuino} ap snjd 
OAS SUOI}E}91 SBP SUOSSI|Ge1e SNON 


‘UOITEIBAOOD Nd] J8 S|IBSUOD Sunde} 
Inod sjueSSIBUUODSJ SOLUWOS INd| 
SNOU ]8 SINSSSIUINO} SOU DSAke aljqele 
UO!]eJaJ S| 9p S}leysiyes S@WWOS 
SNON ‘enpusA ssipueyoIeW e| ap 


| 


%0G JUaSINpOJd SusIpeUedD S]UBOLGe} 
$9] ‘S9|I]XO] SAP auleWOP 98] sueg 


‘IUA-ewWNeAOY 

np seyodu! wednid e| unod 

‘JUBWOW 8] INOd ‘JUOS IND , |BeYdI/\| 
‘IS, Soule]USUI|/e S}INDOId Se} INod 
Jalnoied use ‘seureloyaueq sebsew 
S98] a]Da}e eC UBINeUBO Ie||ON Np 
INBJeA ap assieg e7 ‘Huljje}s BJA] US 
UalpeUeD Je||OP Np aGueyo ap xne} 
9] e}9 INeJOe} quyne7 “6/6 selAuel 
US SEUILWI9] SIOW XIS 8p apoed 

e| 8p SsuNCD Ne %ZIl & 8/6] JalAuel ua 
SSUILWS] SIOW XIS ABP Bpoed e| ap 
SINOD Ne seuuUe Jed %v/,g ap Juessed 
‘g1uaWOBNe & 19J9]UI,P JallUaIajoud 
xNe] 8] ‘JUSWUSOUBUI} Bp $1NOO 

Sd] 11218 10-xNBO Bp UN ‘epoued Pe| 
9p S]e]INSA Sa} ajoa}se UO ‘UOIJOAIIP 
eB] 8p 9jQ4]UOD Np suoy ‘sjueyOduI 
sunajoe} xNEq ‘JOUIS 9jQ1]JUOD SNOS 
SINOO Sa} JapJeH unod sanjoayje aja 
]UO S8DONS BP S9UUOINOD SHOE seq 


“SOIIBUINPJOPIIXO 

sejsod jUueAe ‘QOO'E L$ 

9p ajeull aed 9uN ye\Nsei inoOd 

ne & 000'88z'1$ e JUBA|9,S J9]9d91 
aS ap sajqideosns uou sajebuelje 
sasinep ins sule6 ap uollippe,| 8/6} 
UW ‘ssIWep seuUe,| spOEd SWE Pe] 
INOd 0O0'+09' L$ 84}U09 6/6 | JelAuel 
LE 8] SSUILU] SIOW XIS 8p BpoUed 

e| Nod QOO'Z78$ B Juessed ‘enulWIP 
]UO UOISIAID e| ap UOITE}O0|dxe,p 
seed seq '000'2r7e'Z$ apulsyye 
INOd %1'6 sp SairejusuI|/e Slinpoid 
8P S8]USA S98] 18 OOO'S00'ZE$ 
aJpulaye inod %6'1 | ap eluewhHne 
JUO S9jI]X9] BP SA]USA SAaq] ‘AIalWUJap 
S9UUB | 000'889'6E$ e WOddes 

Jed 000'Sr2'rr$ ep jualele epoued 
2] INO UOISIAID 8}}80 ap Sa]UdA SOq 


YAONAdS 8 SMYVIN 
SUOISIAID Sap anAsy 


"ual}NOsS Ana] 4nod 

$]Ua1|9 Sou anb Isule apolsd e| ap 
SinOO ne apie ina] 3a UOI}e19d009 
4naj 4nod sinassiusnoj sou 
JaloJ9Was JUBWAajebe Sieuowie 
*XNBSBAIU S38] SNO} ap saAojdwa 
sou ap a}neAoj e] 39 jeAe1} 9] 

4Jnod apnjyje16 ew ya uoleisidde 
uoW JaWwIdxe ‘uol}es}SIuIWpe,.p 
jl@Suod Np wou ne ‘alIsap ar 


‘8/61 US OOO'EOL'2$ 

e yoddei sed 6/61 Ye COO'EL2'S$ 
9p ]UsIe}]e SIOW XIS ap Bpoued 

e| inod sjeul SJaU SBDIaUEq Seq 


‘yaoueds 

2 SMe SUISeHeWW AP BINJOWWA} 

ap Sle} S98] ‘B/G Ua ‘SUIOW 
soinauajue Seyied ap asneod e nusnal 
9] INS JOdUI,p SUOI}ONPEs Sep ue 
‘SepOlIad xNEp sa] uNOd ‘jUale}sISUOD 
S|| ‘AJQIUIOP BEUUe,| OOO PSr$ 

@ 18 BguUe 9}199 OO0'0Se 2$ 

© SOA8|9 ]UOS BS SAJIEUIPIOLIXE 
SHIP919 S87] ‘000 €96'c$ 

e ‘alglWIap BQUuUe,| ‘O00 6rd c$ 

9p sessed ]UOS SaJIeUINIOeI Xa 
So]SOd ]JUBAB S8OI|AUEq S87] %6'EL 
9p uolejuswOne aun 0S ‘8/6, ue 
epoved swe e| Nod 000'2Z8'6Z$ 
e yodde Jed 000'Z00'16$ 

© S89A9|9 ]UOS BS S9}e]0] SB]USA 

S89] ‘SIOW XIS 8P apoE e| INOg 


‘@SUdeJ1ue || 
ep uoljessiuluupe,| Suep Seguue 
sunaisn|d sindep senbijduwl xnep 
$98] SNO}] ]UOS S}]} |laSuOD Ne snje 

919 UO AjjOUUOD “FA YEqoy “| je “eo 
‘S@ACH ‘V JeueGg ‘W\ ‘esudejue dujOU 
@ UO!INQIUJUOSO IN| ap SUOIOIBW9I 

S98] SNON ‘UOl}e1]S!UILWPe Pp 

|IBSUOD NP SuUOISsiWEp 

JUO “"1'D ‘Sesayeg OUI "VJ 

18 YS Ueqoy ‘| syep syjeo sindeq 


66] JalAuel LE 38] Paula] SIOW XIS 
98P Bpoued ke] JUBJANOD UO!}eJe|Oap 
9]Uaseld Be] e Sjulol SISIOUBUIL 

s}ej9 Sa| ‘Aouenbesuod uy elAuel 
Le ne jayini Le np wessed seloueul 
9OIDJOX9,| BP SINIO|O Sp sjep e| 

18 ag}dope je}9 8}9190S ke] Sp aje!90s 
UOIPEUILWOUSP 9|/@ANOuU zB ‘Nol sueW 
9] Seuus!IpeUeD SayeloJeWWWWOD 
S9]9IDOS SE] INS 107 e| Wed BIHe 
jUeUajUIeW 1Sa IND 9aji]ue ajnes aun 
JOWUO} JNO QuUUOISNJ ]UO SEyel|l| SES 
}8 Py] Ses0}S JUeWUedaq sea|doeYy 
‘6Z6| Jeuel LE 87] Nel) Ne yuo 

8/6| ap januue wodde ne sexsuue 
uol}esejOap el SUeP SEeuUO!]USW 
seve! anb sjiesodioo sjuswebueyo 
SO] SIO} aJalwaid e| INOd ‘ou; 
epeuey Jaouads 9 sey ‘aye1loos 
UOIJEUILWWOUSP A||SANOU 31]OU SNOS 
yodde ailej SNOA ap ulsiejd 9} 1e.p 


‘sasieuuoljoe SOU Vv 


"V'd “3'E'0 ‘Heals snoseW ‘W ‘UOH,| ‘|IaSuOd Np juapisaid np yoddey 


‘ou| epeueD Ja.UadS Y syeW 


‘aHueyos,p spueWAD 9UN D9AkB ‘Z3AZ Hp|| OWEIUO ‘O]UDIO| ‘JSeA\ ENUEAY UOUI|IHOBZ OZ NO ONL GEH 
VIqENH ‘|Ess]UO|\ ‘19]}SEYOIOG PIeA|NOG ‘Jseno QOQ ‘JUsUBWUBY BPeUeD BIONpI4 ap siuHedwoy e7 e 
‘JUBLUBSSOPUS SUBS ‘SUIELW SINS] 91]US JUO Sj Nb Syeoylyed Se] JUBIAI| US “OU] BPeUeD JaeOoUEdS Y swe) 9p 
LUOU 9] JUBLIOM S}eOII9O SEP INOd syedi{IWEd S90 ‘jUsWWATINTEIOH YaHBueYoS JUSANEd ‘py SeJO1S JUsWedEGq 
S9|doeYq 8p WOU 9} JUeYOd SuO!}Oe,p s}yeOyIeo Sap UCISSessod JN] US jUO INb SeueUOIIOe Seq 


SNOILOV.0 SLVOIEILYSD 3G ADNVHOA 


DEEN ‘jea]UO//\ 
auAOWe] B SIPAIAD 
‘SOYPAUYD ‘alZzuayOe\| ‘AUSYOG 


sanbipiinl suajjiasuog 


UOIUILIOG-O]UOIO | enbueg e7 
jeEasJUOW) BD enbueg 


siainbueq xnedioulid 


OUeJUC ‘O]UOJO] 
pueiqh 9g suedooyn 


SAINI}eIUIA 


OUEJUC ‘OJUDIO | 
agent ‘seei]UuO/| 
JUBUBLUSg BpPeUeD 


0]U0J0| ep esunog gIOnpl4 ap alubedwog eq 
[ESJUOW| Bp BSuNO|g asesysibas 
:aSunoq eB] e suO!}diosuy J9 Haysues} ap jueby 
seidoeg OueluC ‘eOnessissi| 

S PIE. SAUG ENYSEN OLZE 

Jaquaeds 9 Se UuOI}IIJIP eB] ap Neaing 


:SWOU Sa] SNOS Sauleye 
yuesiey jleJap Ne ayUaA 

ap SUOISIAIP Sap jUa}I0/dx9 
‘OQu| Epeuey Jaouads 9 SyHleW jeid0s abais 


9EqEnH ‘|PAOY-jUOW\ AIilA 
JUNOWIeAOY @NUsAe ‘OGSS 


‘VO ‘SIBAJOD BIDUY ‘d 
B11E}B1NE8S 

B'O ‘AJCOH “Vy UuUOr 
JQUOSEI | 

PIOD egqV 

JUSPISBld 

"BW ‘IAYORS “Wy |OCYOIIA 
|IBSUOD NP JUapISeid-adl/, 
JauAey yaleq JIS 

|IBSUOD Np JUapIsaid-sdl/, 


‘eq “ago ‘alg SnoIe|| JIS 


|IQSUOD Np JUspISeid 
sjueabuig 


‘eq a'qo ‘als snoiey dis 


"eO'} ‘Jenuues “WH UYOr 
"e'W 'JAYORS ‘|| JOCYOIIA 
JaUABY Yaleq JIS 

UOMO ‘*S AuoUlUY 

JO Pure] MWe 

‘eo ‘sekeHy ‘vy jaueg 
PIO) egy 

AjJOUUOD “3 UeqoY 


sunajeujsiulwmpy 


